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With the rapid development and continuous improvement of China’s stock market, 
the relationship between stock market and real economic activities as well as the 
relationship between stock market and financial system has become closer and closer. 
China’s scholars and policy makers have paid close attention to the effect of China’s 
monetary policy on stock price. The stability of stock price is vital to the security and 
stability of a country’s financial system and macroeconomic system, so exploring the 
effect of China’s monetary policy on stock price, which can make monetary policy 
regulate and control the operation of macro-economy better, is of great reality and 
emergency. In this paper, we mainly study the effect of China’s monetary policy on 
stock price in both theoretical and empirical way. 
This paper firstly reviews the literature on the effect of China’s monetary policy 
on stock market in China and abroad, showing relevant empirical research methods 
and results, and then introduces the theory about the effect of China’s monetary policy 
on stock price. As the monetary policy influences stock price mainly through money 
supply and interest rates, this paper mainly analyses the transmission mechanism of 
money supply and interest rates to the stock price. 
This paper focuses on the empirical analysis of the effect of China’s monetary 
policy on stock price which is divided into two parts. The first empirical part analyses 
the short-run impact, using the event study approach to examine whether interest rates 
or deposit reserve ratio adjustments can influence stock price in the short run. The 
second part is about the long-term effects. In this part, we use non-tradable shares 
reform as the boundary, dividing the data into two sample intervals and using 
co-integration test, VAR model, Granger causality test, vector autoregressive model, 
impulse response function and variance decomposition to examine the long-run impact 
of money supply and interest rates and deposit reserve ratio on the stock price. Finally, 














The conclusion of this paper is as follows: in the view of short-run effect, 
adjusting the deposit reserve ratio and interest rates at the same time can affect stock 
price effectively, but most individual adjustment events of the deposit reserve ratio or 
interest rates affect the stock price ineffectively. In the view of long-run effect, China’s 
monetary policy does not have significant effect on stock price before the non-tradable 
shares reform but it does affect the stock price after the non-tradable shares reform. In 
addition, interest rate has the most significant effect on stock price. Based on this, 
suggestions and measures to improve China’s monetary policy and stock market are 
put forward. 
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取得了长足的发展。2005 年 4 月底开始的股权分置改革解决了国有股、法人股、
流通股价格分置、利益分置的制度性问题，使股票市场发生了转折性的变化。截
至 2009 年 11 月底，境内上市公司总数达到 1693 家，沪、深两市股票市场总市值
已达 23.95 万亿元，已进入二级市场流通的市值 14.35 万亿元，投资者开设的股票
有效账户数达到 11882.78 万户。2009 年 1-11 月境内证券市场筹资累计 3809.15





























曾发生过多次的暴涨暴跌。上证指数曾在 2007 年 10 月 16 日达到 6124.04 点的
高点，但是之后便开始持续调整，2008 年 4 月 22 日，上证指数 低下探 2990.79
点，跌破 3000 点，2008 年 11 月 4 日更是创下股权分置改革以来的上证指数收盘




































VAR 模型和 VEC 模型的基础上，以股权分置改革开始的时间为界，采用 1997 年




















































































































































表分析的方法，发现 1918 年～1963 年期间，货币供应量变动的峰值领先股价约
15 个月，谷底值领先股价约 2 个月。 
20 世纪 70 年代 Keran(1971) [3]利用了 1956 年第 1 季度到 1970 年第 2 季度的
数据，经过回归得出结论，货币供应量的变化领先 S&P500 指数 2 个季度。Homa 
和 Jaffee (1971) [4]以及 Hamburger 和 Kochin (1972) [5]也分别利用回归分析的方
























Berkman(1978) [6]和 Lynge(1981) [7]分别以 M1 和 M1、M2 作为货币政策的衡
量指标研究货币政策和股价之间的关系，发现货币供应量变化和股票市场价格变
化存在着逆向变化的关系。 
Pearce 和 Roley(1983) [8]以 M1 为研究对象，并区分预期和非预期的货币供
应量变化，采用 1977-1982 年的周数据，主要研究了非预期的货币供应量对股票
价格的影响，发现非预期到的货币供应量变化与股票市场价格变化成反比。 









Cook 和 Hahn(1989) [11]运用事件研究方法，以联邦基金利率作为货币政策的
衡量指标，检验了美国联邦基金的调整对股票价格的影响，发现联邦基金利率的
调整确实会对股票价格指数有重大影响。 





















方法的不足，因此一经提出便得到了广泛应用。20 世纪 90 年代后期，很多学者
开始采用向量自回归(VAR)方法来分析货币政策对股票市场的影响。 
Thorbecke (1997) [14]运用向量自回归模型(VAR，Vector Auto-regression)，分析
了工业总产值的增长率、通货膨胀率、联邦基金利率、非借入储备对数以及总储
备的对数和股票回报之间的关系，样本区间为 1967 年 1 月~1990 年 12 月，得到
了联邦基金利率突然变动1个标准差会使全部22个行业组合收益都发生逆向影响
的结论。 
Patelis (1997) [15]采用 1962 年 3 月到 1994 年 11 月的数据，建立了包含超额股
票收益、实际利率、股利、期限利差、联邦基金利率增长率以及 Strongin 指标(自




Lastrapes(1998) [16]采用 VAR 模型方法研究了欧洲八个国家的货币政策冲击
对股票价格的影响，样本区间为 1960 年 1 月～1993 年 12 月，发现除了法国和英
国外，所有国家的货币供应对证券价格都有正向的显著影响。 
Rigobon 和 Sack [2002a,b] [17][18]检验了美国货币政策对股票指数的影响，发
现货币政策对股票指数的影响为负，具体为短期利率上升 25 个基点，将导致标准
普尔 500 指数下降 1.9%。 
Ethrmann 和 Fratzscher(2004) [19]采用 FOMC召开会议的前一天(星期五)路透
社对市场进行调查所得来的数据将利率调整分为预期到的和未被预期到的，发现
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